THE MONTHLY REVIEW 


Agricultural, Industrial, Trade and Financial 
Conditions the Tenth Federal Reserve District 


FEDERAL RESERVE BANK 


KANSAS CITY 


crops, lower agricultural commodity prices and higher 
retail prices, and reduction trade both 
retail comparison recent trends were the outstanding 
Tenth District business activity during September 
and the forepart October. 
With killing frosts later than usual and temperatures above 
crops have matured rapidly. states, except Kansas 
Nebraska, received about the normal amount moisture 
and all unharvested crops but corn and broom 
notably sugar late potatoes, and sorghums, im- 
proved. 
most agricultural commodities declined September 
since October have, with the exception 
and poultry which are selling virtually unchanged 
the lowest for the season years, been severe. Hog 
advanced sharply the latter part September and the 
October but thereafter lost all the advance. Heavy 
cattle October depressed values further and sheep 
sympathy with pork and beef. Grains, continuing 
downward course September, broke sharply the fore- 
October but recovered part the loss the third week 
month. Cotton has lost most the September gain. 
prices for September closed unchanged but millfeed 
was weak and prices worked lower. Coal and crude 
advanced, zinc ore declined, and lead ore held steady. 
both wholesale and retail, which the preceding 
months had shown increases over the corresponding 
months 1932, declined and 6.1 per cent, respectively, 
Compared September last year. Sales dollar volume 
show gains normal seasonal proportions over 
despite higher prices. 
flour and cement was substantially smaller 
the output petroleum, bituminous coal, ore, and 
ore was larger than year ago. Marketings all classes 
grain, except corn, were light was also true livestock 
horses and mules and pig marketing under the Govern- 
program excluded. 


Financial 

MEMBER BANK OPERATIONS: Weekly statements 
fifty-two reporting member banks leading cities the 
show increase $1,000,000 total loans and dis- 
between September and October 11, all which 
other” loans, chiefly commercial, loans secured 
and bonds were unchanged. Totals October 
smaller than October 12, 1932, loans secured 
and bonds having declined 16.2 other” loans 7.1, 
loans 9.7 per cent fifty-two weeks, 

holdings these banks which, due increase 
per cent purchases United States Government 


weather conditions for the maturing and harvesting 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase, Decrease (—), for September 1933 over August 
1933 and September 1932 and for the first nine months 1933 over the like 
period 1932. 


September 1933 Months 1933 
Compared Compared 
Banking Aug. 1933 Months 1932 
Federal Reserve Bank 16.3 Even 
Net demand deposits, member banks 4.0 
Distribution 
Wholesalers’ sales, lines 0.1 Even 
Lumber sales, 156 retail 2.4 
Life insurance, 3.5 —10.0 
Construction 
Building contracts awarded, 20.6 60.7 
Residential contracts awarded, 22.6 0.6 
Production 
Crude 33.0 13.2 
Zinc ore (shipped) Tristate 8.9 97.2 
Lead ore (shipped) Tristate 61.1 
Grain receipts, markets 
Livestock receipts, markets 
Horses and 78.9 122.8 35-4 
Meat packing, markets 
—10.8 —12.0 
Stocker and feeder shipments, markets 
6.8 
41.5 172.4 102.0 


securities, were 16.3 per cent larger October than one 
year earlier declined 1.4 per cent during the four weeks’ period. 

The banks reported borrowings from this bank and 
branches, and their reserve with advanced 1.6 per cent 
four weeks and 68.4 per cent since October 12, 1932. 


This Copy Released For Publication Morning Newspapers, October 30. 
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Review 


Demand deposits declined and time deposits advanced 
steadily during the four weeks’ period. October demand 
deposits were the lowest since June but 7.3 per cent larger 
than October 12, 1932, and time deposits, although the 
highest since March were 2.8 per cent less than one year 
earlier. 

Amounts the principal items shown the weekly con- 
dition statements for the three dates mentioned, reflecting the 
changes four weeks and one year, are shown below: 


Oct. Sept. 13,1933 Oct. 12, 1932 


Secured stocks and bonds 68,000,000 
All other loans and discounts 156,000,000 169,000,000 
292,000,000 296,000,000 
185,000,000 188,000,000 141,000,000 
Other 107,000,000 110,000,000 
Reserve with 64,000,000 63,000,000 38.000,000 
Net demand deposits 
Time 164,000,000 178,000,000 


RESERVE BANK OPERATIONS: comparison the 
weekly condition statements this bank and branches 
Omaha, Denver, and Oklahoma City discloses that, the 
four weeks ended October 11, holdings bills rediscounted 
for member banks declined 16.5 per cent the lowest levels 
recent years. Holdings United States Government securi- 
ties, which increased 6.6 per cent record heights, show 
35-9 per cent gain over October 12, 1932, and, result, 
total holdings bills and securities October were 
5.3 per cent larger than September and 8.8 per cent 
larger than one year earlier. 

Circulation the new Federal reserve bank notes expanded 
rapidly between September and October 11, but Federal 
reserve note circulation, which shows increase 18.4 per 
cent since October 12, 1932, was unchanged. 

Member banks’ reserve deposits increased 1.8 per cent 
four weeks and are now the largest record and 72.1 per cent 
greater than October 12, 1932. Gold reserves continue 
the high levels recent weeks and October exceeded 
the total the like date last year 75.4 per cent. 

The following tabulation shows amounts the principal 
items contained the weekly statements October and 
September this year and October 12, 1932: 


Oct. Sept. 13,1933 Oct. 12, 1932 


Bills 179,614 894,621 
Total bills and 81,491,223 
Total 255,653,858 197,313,415 
notes 109,002,185 108,907,135 92,028,215 
Member banks’ reserve deposits 106,028,035 62,697,436 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and all maturities, remained unchanged per cent. 

SAVINGS: Reports forty-five banks leading cities 
the District showed savings deposits October were 
per cent larger than September but 6.8 per cent smaller 
than October 1932. The number savings accounts re- 
ported these banks increased 0.3 per cent during September 
but declined 1.6 per cent twelve months. 

Savings accounts and savings deposits reported forty- 
five banks for the dates under review: 


Savings Accounts Savings Deposits 


BUSINESS FAILURES: this District 
less numerous September than any month since September, 
1928, when they were the same, 71, and with that 
since September, 1923. The aggregate amount involved 
these defaults was, excluding July this year, July 1928, and 
February, 1926, the smallest monthly total recorded 
September, 1920. 

Failures the United States were the smallest, 
for any month since November, 1920, with liabilities involved 
the lowest since May that year. 

Failures this District and the United States reported 
Dun and Bradstreet, Inc.: 


Number 
Nine months 846 13,207,364 16,732 
Nine months 1,258 30,619,705 


BANK DEBITS: Debits banks individual accounts, 
reported banks twenty-nine leading cities the District, 
aggregated $767,566,000 for the four weeks ended October 
This total indicates increase per cent over the 
four weeks ended September this year and increase 
7.3 per cent over the four weeks ended October last 
Payments check during the first forty weeks 1933 totaled 
$7,025,931,000 compared with $7,479,520,000 for the like 
period 1932. The totals for four weeks cities 


Four Per cent 

Oct. 1933 Oct. §,1932 

Atchison, 2,611,000 2,530,000 
Bartlesville, 17,352,000 24.0 
Fremont, 1,578,000 1,940,000 
Guthrie, 1,269,000 1,530,000 
Independence, 3,601,000 2,388,000 
Kansas City, 8,823,000 8,300,000 
Kansas City, 236,928,000 205,593,000 
Oklahoma City, §6,205,000 
Okmulgee, Okla. 2,068,000 
Omaha, 105,684,000 105,887 coo 
Pueblo, 10,700,000 9,691 10.4 
Wichita, 27,402,000 27,649,000 


Total cities, weeks. 

RESERVE BANK CLEARINGS: Check 
through the Federal Reserve Bank Kansas City and 
showed slight increase for September over August number 
checks handled well amount. The September totals, 
compared the like month 1932, showed increases 
12.1 per cent items handled and 16.3 per cent 
volume. For the nine months the current year there 
decrease 8.5 per cent items handled, whereas, the 
was approximately the same compared the like 
1932. 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Months 1933 
compared 


Sept. 1933 
compared 


Stores Sept. 1933 
Report- compared 


Accounts 


Sept. 30, 1933 
compared 


Amounts 
1933 
compared 


Stock Turnover 
September Months 


3.6 1.4 12.5 43.0 14.4 6.6 22.2 


NOTE: collections September accounts August 31, all stores reporting 32.7. 


Collections same month last year 30.5. 


RESERVE BANK CLEARINGS 


Irems 
1933 1932 1933 1932 
Nine months... 35,829,859 39,161,988 41761,464,000 457592456,000 
Trade 


Dollar sales merchandise both wholesale and retail 
lagged September and for the first time since April were 
under year ago. They also failed show normal seasonal 
gain over August. 

RETAIL: Department store trade, indicated the 
reports thirty-two stores located cities and towns through- 
out the District, increased but 6.6 per cent compared 
whereas, increases for the years 1932, 1931, 1930, and 
1929 amounted 37.4, 17.6, 23.7, and per cent, respectively. 
Following four successively expanding increases, culminating 
per cent gain for August this year over August last year, 
sales September declined 6.1 per cent compared Sep- 
tember, 1932. Not since 1929 have September sales exceeded 
those for the like month the previous year. 

These stores enlarged their inventories during the month 
10.2 per cent, somewhat more than the usual rate. Stocks 
hand September were 6.3 per cent heavier than the 
corresponding date last year. 

Collections September totaled 32.7 per cent amounts 
outstanding August against 32.5 per cent reported for 


Building 
Building operations, both total and residential, reported 
the Dodge Corporation for the District whole, 
were substantially larger September than August this 
year September, 1932. 
The Dodge Corporation report follows: 


TOTAL BUILDING CONTRACTS AWARDED 


1933 1932 1933 1932 


RESIDENTIAL CONTRACTS AWARDED 


1933 1932 1933 1932 
771,241 21,937,000 20,766,800 
Nine 6,876,585 182,665,400 226,009,500 


However, construction activity seventeen cities, evi- 
denced the number and estimated value permits issued, 
declined markedly both compared the preceding month 
this year and the corresponding month last year. 

Number and value permits issued the seventeen report- 
ing 


BUILDING PERMITS TENTH DISTRICT CITIES 


Permits Estimatep Cost 
August, 1933, and 30.5 per cent for September, 1933 1932 
indicated the combined dollar sales firms five repre- 
sentative wholesale lines, was fractionally smaller 169,438 292,325 
than August this year September last year, with 1,741 
accumulative sales for the nine months 1933 equalling 14,000 22,460 
year’s volume for the same period. individual lines sales 310,800 
dry goods and groceries were smaller and those City, 70,282 104,948 
ware and drugs larger than one month one year ago. Sales Omaha, 116,280 
furniture declined 6.1 per cent August but 6,243 
were 28.5 per cent larger than last year. 
chandise during the month. Wholesalers furniture, 16,200 
goods, and hardware reported inventories September 41,965 
26.6, 2.3, and 3.8 per cent, respectively, heavier than Wichita, 10,306 
September 30, 1932, but stocks groceries were reduced cities, 
per cent and drugs per cent for the year. Total 6,194,389 
WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 
Reporting Sept. 1933 compared Sept. 30, 1933 compared Sept. 1933 compared Sept. 30, 1933 compared 
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Review 


Lumber 

Sales lumber board feet 156 retail yards, located 
cities and towns throughout the District, were slightly 
September than the preceding month but 10.5 per cent 
under September, 1932. Dollar sales all materials, however, 
showed increases for the month and the year 7.5 and 12.3 
per cent, respectively. Inventories lumber hand Septem- 
ber were shade lighter than one month one year earlier. 

Collections September totaled per cent amounts 
cutstanding August 31, which compares with 24.2 per cent 
for August this year and 21.4 per cent for September last year. 

The principal changes, reported these yards, are shown 
the following table percentages increase decrease: 


eptember 1933 Compared 
August 1933 September 1932 


Sales all materials, 12.3 


National lumber for the week ended September 
30, reported the National Lumber Manufacturers Asso- 
ciation, was per cent above orders received and per cent 
above production for the same week 1932. Production for 
the thirty-nine weeks this year was per cent larger than 
the same period last year, with orders received and ship- 
ments per cent greater. Gross stocks softwoods mills 
September were equivalent days’ average production, 
which compares with 123 days for the similar date last year. 


Cement 

According reports the United States Bureau Mines, 
Department Commerce, production and shipments Port- 
land cement Tenth District mills September was the 
smallest for that month recent years. Production declined 
43-2 per cent and shipments 44.5 per cent compared 
year ago, with the former equal per cent and the latter 
per cent the ten-year average volume. Stocks finished 
cement hand September were heavier than any time 
since January the like date any year, 1930 excepted. 

Mills the United States operated 25.5 per cent ca- 
pacity September, and production and shipments declined 
31.3 and per cent, respectively, compared September, 
1932. Shipments exceeded production and inventories declined, 
but month-end stocks were 18.6 per cent higher than one year 
earlier. 

Production, shipments, and stocks Portland cement: 


Production Shipments Stocks Production Shipments Stocks 


August 666 409 2,112 8,223 
September 1932 892 2,037 8,210 


Grain Marketing 

Abnormally light receipts wheat, oats, rye, and barley, 
moderate receipts kafir, and heavy arrivals corn were 
recorded for the five principal grain markets the District 
September. 

Marketings wheat, which were the lightest recent years 
equalling but per cent normal, emphasize the short crop 
and the determination farmers hold for better prices. 
With weather conditions favorable for maturing the new crop 
and lessened demand resulting from the hog reduction pro- 
gram, corn, despite lower prices, moved market freely with 
receipts the heaviest three years and per cent excess 
the ten-year average for September. Oats, rye, and barley 
were about one-third normal supply. 


Arrivals six classes grain the five markets 
ber with comparisons: 


Wheat Corn Oats Rye Barley 

Bushels Bushels Bushels Bushels 


Wheat prices closed unchanged for the month but other 
grains declined somewhat. Recessions continued the forepart 
October and the present time all cereals are lower than 
September this year, but higher than year ago. 
Principal changes cash grain prices Kansas City during 
September and the forepart October, with comparisons 
1932, are shown the following table: 
1933 1933 1933 1932 1932 


Flour Production 

Operating 55.6 per cent full time capacity September 
against 46.3 per cent August and 66.2 per cent 
ber, 1932, mills this District produced 1,715,145 barrels 
flour for the month. This total was 23.6 per cent short 
the ten-year average, 17.3 per cent less than year ago, and 
the smallest September production since 1920, 
capacity was much less than present. 

Flour production the District estimated from the weekly 
reports southwestern mills the Northwestern Miller: 


Barrels Barrels Barrels 

88,300 106,138 136,577 


*Represents about two-thirds the total output the United States, 

With requirements large buyers largely under 
sales during the month were mostly for small lots, although 
occasional round lot was booked. Prices advanced about 
the middle the month but declined thereafter close 
changed. Shipping directions continued unsatisfactory although 
some improvement was noted late the month. Export 
trade was standstill. 

Millfeed demand was generally dull throughout the month 
and prices declined June levels. Offerings were light but 
exceeded the limited demand. 


Agriculture 

CROPS: September weather conditions were unusually 
favorable for sugar beets, dry beans, late potatoes, sweet 
potatoes, hay, grain sorghums, apples, pastures, and the harvest 
ing maturing crops. Corn Nebraska, Kansas, 
and Oklahoma deteriorated slightly and Oklahoma broom com 
prospects were reduced somewhat. Grain sorghums and 
beets are the only field crops the District expected 
ceed the five-year average production. Killing frosts are later 
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Review 


PRODUCTION SIX FIELD CROPS THE UNITED STATES AND SEVEN STATES WHOSE AREAS PARTS THEREOF COMPRISE THIS 


DISTRICT, SHOWN THE OCTOBER ESTIMATES THE UNITED STATES DEPARTMENT 
AGRICULTURE, COMPARED THE 1932 FINAL RETURNS 
(In thousands units, omitted) 


— 


Corn (bu.) Tame Hay (tons) Broom Corn (tons) Dry Beans (bags) (tons) (bu.) 
1933 1932 1933 1932 1933 1932 1933 1932 1933 1932 1933 1932 
20,999 13,363 2,044 1,830 2,900 5,600 983 389 2,756 12,450 
New 3,267 357 322 647 408 520 
2,190 2,024 1,040 969 298 162 689 506 2,755 1,650 
Seven 676,625 10,987 10,878 22,100 28,300 2,086 1,085 4,498 3,160 31,310 
United 2,291,398 2,875,570 67,337 69,794 28,500 10,164 10,859 


than usual, particularly the mountain areas, and, with most 
crops matured harvested, damage will slight. The western 
states received normal amount rainfall but deficiency 
was reported for Kansas, where both surface soil and subsoil 
are dry, and Nebraska. 

Warm, dry days enabled corn fully mature, thereby in- 
creasing feeding value and eliminating the danger frost 


the 1932 corn crop were still farms October with holdings 
corn the largest for that date the eight years for which 
estimates are available. Stocks oats totaling only 582,- 
bushels are the lightest many years. 

Stocks grain farms October estimated the United 
States Department Agriculture, thousands bushels: 


Wheat Corn Oats 

damage. The Nebraska crop, although smaller than year 1933 1932 1933 1932 1933 1932 

and New Mexico will produce more corn this year than last. 
Prospects are fair eastern and extreme northwestern counties 
Kansas but near failure other sections. Oklahoma New 350 474 343 
reports corn the western third the state ruined and upland 15,269 
stantially below 1932 the five-year average. United 303,727 967,848 
Cotton picking and ginning are progressing rapidly. Weather EMPLOYMENT: Farm wages this District are, the 


conditions New Mexico have been exceptionally favorable. 
Rains helped the crop western Oklahoma but caused increased 
weevil infestation central and eastern counties. The area 
for harvest and probable production, indicated 
October conditions the states Oklahoma, Missouri, 
and New Mexico, shown the following table: 


Propuction (bales) 


whole, about the same year ago with some states reporting 
slight increase and others slight decrease. The labor supply 
far exceeds the demand all states. 


Livestock 
MARKETING: Unsatisfactory prices and late rains which 
improved pastures, retarded the fall run cattle from pastures 


and western ranges market and marketings did not reach 
For Harvest Indicated 
Sept. normal volume before the forepart October. September 
1933 1932 1933 1933 cattle, the six principal markets the District, 
the smallest for that month over fifteen years record, 
New Mexico... 84,000 112,000 73,000 65,000 72,000 
per cent and calves per cent the ten- 
Three 1,468,000 average. Price trends were decidedly irregular; lightweight 
United 30,030,000 37,589,000 12,885,000 12,414,000 13,002,000 


Potatoes the commercial areas western Nebraska and 
Colorado and Wyoming made remarkable improvement Sep- 
tember, and yields are exceeding earlier anticipations. The 
Oklahoma sweet potato crop was materially benefited 

Harvest record sugar beet crop progressing rapidly 
and that dry beans completed, with early threshing re- 
turns indicating higher yields than expected earlier. Winter 
wheat seeding about three-fourths completed and early 
stands are making good growth and furnishing some pasture 
for livestock. Wheat southwestern Kansas less advanced 
than elsewhere and needs moisture. Apple prospects have 
improved and marketing nearing completion. 

The Department Agriculture reports the nation’s 1933 
Wheat crop the smallest years; corn prospects, ex- 
cepting the bad drought years 1930 and 1901, the smallest 
1897; and the per acre yield oats the lowest 
beginning 1866. 

GRAIN FARMS: The Crop Reporting Board the 
United States Department Agriculture reported that 
per cent the nation’s 1933 wheat crop and 12.6 per cent 


cattle were favor weighty offerings lost ground. Feeder 
trade was dull and cows sold lower. The top price for limited 
offerings Kansas City was $7.15, the best the year, com- 
pared $9.85 1932. 

The Government swine reduction program, inaugurated 
August and terminated September 29, accounted for the 
ail-time record run hogs market September. Originally 
the plan sought, through bonus payments, the marketing 
4,000,000 pigs and 1,000,000 piggy sows, but, producers 
were indisposed sell their sows, subsequent plans called for 
the acceptance 6,000,000 pigs. Only small portion the 
allotted number sows were offered under the plan. Receipts 
commercial hogs Tenth District markets, offerings 
which, due high feed prices and low returns, were relatively 
heavy during the summer months, were light and prices re- 
sponded favorably. September and 22, the year’s top 
was established which was the same last year’s top 
and cents per hundredweight better than the September, 
1932, price. During the first week October hogs reached 
$5.10, the highest since October, 1931, but have declined 
about since then. 
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Offerings sheep and lambs were seasonally the largest 
since last October but, with flockmasters able hold range 
lambs back, the September total was the smallest since 1922 
and per cent below normal. Despite the light receipts, 
lambs were the only class livestock which failed exceed 
the year’s previous top and the month’s best price $7.60 
per hundred pounds compares favorably with $6.25 last year. 
Fat lambs were cents lower for the month and range 
lambs, which met broad outlet, were cents higher. 

Receipts horses and mules increased 12,263 head com- 
pared with 6,856 August and 5,505 year ago. The monthly 
total was the largest since February, 1931, and for any Septem- 
ber since 1926. Present prices horses and mules are about 
equal the year’s high last February, $10 head 
above last year, and equivalent the 1931 average. Necessity 
cheaper operating costs has improved the farm demand for 
horses. 

FEEDING OPERATIONS: According the October 
report the Department Agriculture, cattle feeding this 
coming winter, both the corn belt and other most important 
feeding states, will, judged developments October 
relatively small volume. The corn belt movement stocker 
and feeder cattle inspected through livestock markets from 
July September, inclusive, was about per cent less than 
year ago and per cent under that 1927, the previous 
lightest movement fifteen years. This light movement re- 
flects short corn crop, disparity between feed and beef prices, 
failure prices strengthen seasonally, and unfavorable 
returns from feeding operations. However, there has been 
increasingly heavy direct movement cattle from ranges 
and pastures feed lots recent years, and, with marketings 
delayed this year and prices weakening supplies increase, 
ultimate results may altered somewhat. 

Corn belt states will feed somewhat smaller number 
sheep and lambs during the 1933-34 feeding season than last 
winter, judged shipments feeder lambs October 
and reports feeding intentions. Feeding northern Colorado, 
the Arkansas valley, and the Scottsbluff areas this District 
will also show decrease. Contracting lambs for these 
areas has been limited scale some feeders find diffi- 
cult finance their operations and others are disinclined 
pay asked prices. During the final week September and the 
initial week October, contracting western feeder lambs 
became active. Sales Wyoming were mostly $5.50 per 
hundredweight, with few bands reaching $6.25 f.o.b. load- 
ing point and calling for early October delivery. Most lambs 
are good condition with average weights somewhat better 
than year ago. Few ewe lambs are included these sales. 

Stocker and feeder shipments cattle and sheep from four 
markets September, although the heaviest since November, 
were the lightest for the month fourteen years record 


and those calves since 1927. Omaha reported the 


ward movement both cattle and sheep the lightest 


thirty years. The September outgo hogs was the 


four years but below the ten-year average. 
RANGES: Western ranges have been improved 
rains although Wyoming reports some frost damage. 


supply fall and winter range feed generally short, 


cularly Wyoming, western Colorado, Kansas and 
homa, with wheat pasture prospects fairly good the latte 
two areas. Livestock are reported fair condition 
October rating per cent for cattle, the lowest 
twelve years record, and per cent for sheep, which but 
slightly above the record low condition October 1931. 


Meat Packing 

Again Tenth District meat packing plants took lange 
proportion market offerings all classes meat 
than usual. Purchases cattle and calves the six market 
centers were 12.5 and per cent, respectively, larger 
year ago, although, receipts were substantially lighter. Sheep 
slaughter declined 10.8 per cent, whereas, receipts declined 
14.1 per cent. The slaughter hogs, including direct pur 
chases and Government pigs, established record. 
ings cattle, calves, and sheep were respectively equal 
83.1, 68.3, and 81.4 per cent the ten-year average. 

Slaughter all classes livestock under Federal 
inspection continued heavy September. The Bureau 
Agricultural Economics reported the slaughter cattle the 
second largest the year and the largest for any September 
since 1927, and calf slaughter the largest for the month since 
1926. Swine slaughter, excluding Government pigs and sows, 
although the smallest for any month since August, 1932, 
excluding 1932, 1929, and 1923, the largest for September 
twenty-five years. Sheep slaughter was larger than any 
month since September, 1932, and the third largest September 
record. The September totals, with comparisons, follow: 


September August September September 

1933 1933 

405,382 415,816 366,347 


Cold Storage Holdings 
October United States cold storage holdings beef were 
18.8, pork 24.0, poultry 2.2, miscellaneous meats 8.3, lard 1004, 
butter 48.8, and cheese 15.5 per cent excess the 
average. lamb and mutton were 34.6, turkeys 
33.9, and eggs, cased and frozen combined, 0.2 per cent below 
the average. Stocks all commodities, except lamb and mut 
ton, are considerably heavier than October 1932, lard 
beef, butter, and eggs particular. Government holdings 

pork and lard total about 100 million pounds. 


SEPTEMBER MOVEMENT LIVESTOCK THE TENTH DISTRICT 


Cattle Hogs Sheep Cattle 
Oklahoma 19,807 5,646 6,392 
Months 412,169 8,858,393 6,087,619 
Months 7,366,039 6,753,867 616,379 


101,516 hogs and 103,000 pigs shipped direct packers’ yards 
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Net seasonal withdrawals creamery butter were negligible 
the five-year average for September, but the 
eggs, miscellaneous meats, and turkeys was 
heavier than usual and that pork and lard normal volume. 
Stocks beef and lamb and mutton increased about usual, 
but holdings poultry were enlarged only per cent against 
afive-year average gain 19.3 per cent. Inventories cheese 
were increased 4.3 per cent, whereas, there usually slight 

Cold storage holdings the United States reported 
the Bureau Agricultural Economics: 


1933 1933 
Lamb and mutton, 1,888 1,983 2,887 
Eggs, frozen (case 2,678 2,927 2,405 2,617 
Cheese, all varieties, 112,685 108,035 
Petroleum 


Production crude oil being stabilized conformity with 
Federal regulatory orders which seek balance supply with 
demand. Present daily average production allowables, set 
the Department Interior for major producing states this 
District and the United States, are substantially below recent 
and potential output. 

Daily average production for the five oil producing states 
this District, estimated from the weekly reports the 
American Petroleum Institute, totaled 747,800 barrels and for 
the United States 2,568,300 barrels September. These 
totals, although 3.1 and 6.3 per cent, respectively, excess 
the Government quotas, show reductions 7.3 per cent for 
the District and 10.2 per cent for the United States when 
compared the August flow estimated the Bureau 
Mines. 

Gross production Tenth District wells for the shorter 
month September was 10.2 per cent below the August total 
but third larger than year ago. 

Gross and daily average production crude oil: 


GROSS PRODUCTION 


Barrels Barrels Barrels 
Oklahoma... 1 6,389,000 1 8,756,000 I! »849,000 
72,000 92,000 
New 1,256,000 1,269,000 
Total five 22,435,000 24,987,000 16,863,000 
Total United 85,239,000 65,036,000 

DAILY AVERAGE PRODUCTION 

1933 1933 Sept. 1932 

Barrels Barrels Barrels 
Wyoming... 31,000 36,000 
2,400 3,000 3,000 
41,900 41,000 31,000 
Total five 747,800 807,000 563,000 
Total United 2,568,300 2,168,000 


*Estimated, American Petroleum Institute. 


cents per barrel advance mid-continent crude oil 


cents September 29. Quotations now range from 
cents $1.08 per barrel, depending grade, which spread 
compares with that cents effect one year ago. 
These prices are cents under the minimum price schedule 
set the Secretary Interior become effective December 
Price uncertainty overhangs the marketing refined products. 
Refinery gasoline prices have weakened somewhat recent 
weeks but other products have ruled strong higher. 

the demand for gasoline slackened seasonally, daily 
average runs crude oil mid-continent refinery stills were 
reduced about per cent between September and October 
The October schedule the heaviest since 1930 and slightly 
excess per cent the daily refinery capacity. Field 
activity continues relatively quiet. 


Bituminous Coal 


The increase 25.4 per cent the output soft coal 
mines the six coal producing states the District during 
September compared August, although not large 
year ago, was about the normal seasonal rate. The monthly 
total exceeded that September, 1932, the lowest for the month 
generation, 6.6 per cent. 


Coal production the six states and the United States: 


*Sept. 1933 1933 Sept. 1932 
Tons Tons Tons 

240,000 260,000 279,000 
New 96,000 95,000 
169,000 167,000 117,000 
388,000 282,000 392,000 
Total six 1,668,000 1,330,000 1,565,000 
Total United 29,450,000 26,314,000 


*Estimated from the weekly reports the United States Bureau Mines. 


and Lead 


Restricted somewhat the refusal operators sell 
liberally prevailing prices, shipments zinc ore from mines 
the Tri-state district fell off the closing weeks September. 
Total deliveries during the four weeks ended September were 
8.9 per cent smaller than the preceding four weeks, but 
per cent larger than for the corresponding four weeks 
last year. Lead ore shipments declined 39.2 per cent com- 
pared the four weeks ended September but were 61.1 
per cent greater than for the four weeks ended October 


Zinc ore quotations were reduced per ton the initial week 
September but were steady thereafter $31 per ton. Lead 
ore prices were firm $55 per ton. September, 1932, zinc 
ore closed $19 and lead ore $31 per ton. 

Tonnage and value both zinc ore and lead ore for the 
year date now exceed the totals for the entire year 1932. 

Shipments zinc ore and lead ore from mines Oklahoma, 
Kansas, and Missouri, for the four weeks under review, with 
comparisons: 


Zinc Leap Ore 

Tons Value Tons Value 

Weeks ended Sept. 30, 23,180 $724,525 
Weeks ended Sept. 30, 195,936 27,565 1,240,861 
Weeks ended 110,077 17,540 621,553 
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Business Conditions the United States 


Index number industrial production, ad- 
justed for seasonal variation. 
age=100,) Latest figure, September, 84. 


Indexes factory employment and payrolls, 
without adjustment for seasonal variation. 
(1923-1925 Latest figures, Sep- 


tember, employment, 76.6; payrolls, 57.6. 
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Indexes the United States Bureau Labor 
Statistics. (1926=100.) Latest figures, Septem- 
ber, farm products, 57.0; foods, 64.9; other 


commodities, 76.1. 


Wednesday figures for Federal reserve banks. 


Latest figures are for October 18. 


(1923-1925 aver- 


Review 


the Federal Reserve Board 


During September and the first half October industrial activity declined 
August following the rapid expansion the spring and early summer. Factory 
and payrolls increased further between the middle August and the middle 

PRODUCTION: production, measured the Board’s 
adjusted index, declined from per cent the 1923-1925 average August 
per cent September. Activity decreased most lines industry, and 
those which output had increased rapidly earlier months. Production 
lumber, cement, bituminous coal, and petroleum declined considerably and 
output was reduced. Deliveries silk mills were small September, while 
sumption cotton and wool, although reduced during the month, was 
larger than other recent years this season. Meat packing plants were more 
partly because processing pigs under the Government’s emergency 
program; and output flour was larger than the exceptionally small volume 
August. the first half October further declines output automobiles, 
ous coal, and petroleum were reported. Steel mill activity, after increasing the first 
October, receded the third week. 

EMPLOYMENT: Employment factory workers increased between the 
August and the middle September, and total earnings were larger, partly 
result further advances wage rates and the expansion operations 
active industries such canning. Employment public utilities, railroads, 
and mines also increased and estimated that about 600,000 industrial 
found work during the period. Preliminary reports for the first half October 
some decrease employment and continuation about the same volume 
basic manufacturing industries. 

CONSTRUCTION: Construction contracts awarded increased September 
the highest level for the year, according reports the Dodge 
the largest volume new awards being for public works and for other 
projects. the third quarter the year value construction contracts was 
cent the 1923-1925 average. 

DISTRIBUTION: Sales department stores leading cities increased less 
seasonally September, following unusually large increase sales August. 
reports indicate that sales volume was affected unseasonably warm weather 
price advances. Sales chain variety stores continued somewhat larger 
than 1932. the railroads average daily freight shipments during September 
creased somewhat less than usual the early autumn but were larger 
than any time since the latter part 1931. the first two weeks October 
ings were higher level than late September. 

PRICES: During September and the first two weeks October the general 
wholesale prices the United States was relatively stable per cent the 
average, reflecting, however, widely divergent movements prices individual 
ties. Prices raw materials traded.on organized exchanges declined sharply during 
first two weeks October and then recovered somewhat. There have been further 
vances during recent weeks prices fuels, iron and steel, building materials, and 
furnishings, while prices cotton textiles and leather have declined. Retail prices 
showed little change September, while prices clothing continued advance. 
FOREIGN EXCHANGE: The value the dollar the foreign exchange 
fluctuated around per cent its gold parity during the latter part September 
the first half October advanced per cent the third week and declined 
per cent October 23. 

BANK CREDIT: Excess reserves member banks increased 
between September and October 20, consequence the purchase the 
reserve banks United States Government securities during the 
offset part further decline discounts and seasonal increase the 
currency. While these purchases United States Government securities were 
chiefly New York City, member bank funds arising from these purchases were 
ferred other parts the country through expenditures outlying areas 
agencies and through payment for crops marketed. reporting member banks 
ing cities there was little change loans and investments during this period; 
the volume loans securities was offset all other loans. Money rates the 
market continued low levels. 

October the Federal Reserve Bank New York reduced its buying rate 
range from per cent for different maturities range from per 
The rediscount rate New, York was reduced from per cent per cent, 
October 20, and October the Federal Reserve Banks Cleveland and 

duced their rediscount rates from per cent per cent. 
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